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Re: Exercise of Stock Options ‘

Please accept this as notice that on February 19, 2003, the Company issued a total of 62,000 common shares
on exercise of the following stock options:

Name ‘ No. of Shares Exercise Price/Share Date of Grant
Al-Nashir Jamal 10,000 $0.25 March 26, 2002
Al-Nashir Jamal 52,000 $0.21 May 30, 2002

Yours very truly,

AGUILA AMERICAN RESOURCES LTD.
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